The Research on Enterprises’ M&A Financial Risk Under the Financial Crisis——A Case Study of Zoomlion’s Acquiring CIFA by 宋明华
 
 
学校编码：10384                                分类号      密级        







硕  士  学  位  论  文 
 
金融危机下企业并购财务风险研究 
——以中联重科收购 CIFA 公司为例 
The Research on Enterprises’ M&A Financial Risk  
Under the Financial Crisis 
——A Case Study of Zoomlion’s Acquiring CIFA 
 
宋明华 
指导教师姓名：肖  虹 教 授 
专  业 名 称：会   计   学 
论文提交日期：2010 年 4 月 
论文答辩时间：2010 年   月 
学位授予日期：2010 年   月 
  
答辩委员会主席：        
评    阅    人：        
 






















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的





































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 















































































Because of the financial crisis, the entire world’s economy has stepped into trough 
since 2007. By the gloominess of money market, the real economy was negatively 
affected, so market demand had been reduced, and many enterprises were exposed in 
operating distress and financial crisis. Under the background of economy unrest, 
because of the lacked of investors’ confidence and the carefulness of bank credit, 
M&A market becomes cold rapidly. In spite of that, Chinese M&A market is still very 
flourishing, for both domestic and foreign M&As have increased continuously. Seen 
from the M&A exchanges in recent years, many enterprises’ M&A ended in failure 
because of their negligence of financial risk. The method to recognize and prevent 
financial risk is a key factor. So the problem how to reduce financial risk has been 
concerned academic and practitioners. 
For these reasons, the author decides to probe into in enterprises M&A financial 
risk under special state of the financial crisis. Firstly, the article introduces the entire 
world’s M&A facts, China’s enterprises’ M&A motivations and characteristics, and 
then makes a retrospect about research findings of scholars at home and abroad, after 
expounding the enterprises M&A and enterprises’ M&A financial risk fundamental 
theory. Secondly, to three enterprises’ M&A financial risks: pricing risk, financing 
risk, paying risk, the author offers some measures and proposals about preventing 
financial risks, while contacting the characteristics under the financial crisis. The 
M&A case that Zoomlion acquired CIFA, is a classic case under the financial crisis. 
About that case, some risk recognizing and preventing measures is innovative in 
many aspects. Consequently, the author summarizes some application suggestions 
based on analyzing every risk, so that the later M&A could draw lessons from this 
case. 
Because this paper is based on the background of the financial crisis, the author 















proposals about preventing financial risks in order to reach the M&A destination. 
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然而，并购的失败率也是极高的，并购的风险不容忽视。据统计，仅仅 2008
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